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Q3 2013 - Highlights 

Solid financial and operational performance 

ɀNet current result per share (excluding IAS 39) of Ή5.10 at 30.09.2013 

ɀ  Like-for-like rental growth of +1.82% driven by indexation and new leases 

ɀ  Stable occupancy rate at 95.45% 

Active debt management 

ɀPrivate placement of a bond for Ή50 million with a 4Y maturity 

ɀCost of debt reduced to 3.95% 

ɀAverage debt maturity of 4 years* 

Continuous progress on renovation projects 

ɀWoluwe 34 office building & Courses student housing building 

Forecast of net current result per share for FY 2013 (Ή6.74) remains unchanged 

 

 

 

* taking into account the Ή50 million bond placed in October 2013 
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1. Key Figures 
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Balanced portfolio 
Total portfolio in fair value: 3,336.1 million  Unrealised gain/loss: -0.58% (LFL) 

Total Net Yield: 6.67% 

    

Unrealised 
gain/loss 
2013 (9m) 

Offices -1.89% 

Healthcare real estate 0.77% 

  Belgium 0.61% 

  France 1.07% 

  Netherlands 0.58% 

Property of distribution networks -0.05% 

  Pubstone -0.32% 

  Cofinimur I 0.99% 

Others 1.32% 

Total -0.58% 

Offices 45.8% 

Healthcare real 
estate 36.5% 

PDN 15.8% 

Others 1.8% 

Gross yield Direct Costs Net yield 

Offices 7.89% 0.88% 7.01% 

Healthcare real estate 6.31% 0.01% 6.30% 

PDN 6.60% 0.07% 6.53% 

Others 7.09% 0.30% 6.79% 

Total 7.08% 0.41% 6.67% 

France 
15.9% 

Netherlands 
4.9% 

Belgium 
79.2% 

Diversified portfolio in Belgium, France and 
Netherlands 
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Residual lease term of 11.8 years at 30.09.2013  

Average residual lease length 
per segment 

Occupancy rate per segment 

  30.09.2013 31.12.2012 

Residual lease term - Total portfolio (in years) 11.8 11.7 

Residual lease term - Office portfolio (in years) 7.0 6.9 

Occupancy rate - Total portfolio 95.45% 95.71% 

Occupancy rate - Office portfolio 91.54% 91.65% 

Offices 7.0 

Healthcare real 
estate BE 22.0 

Healthcare real 
estate FR 7.3 

Healthcare real 
estate NL 14.0 

PDN  
Pubstone 17.1 

PDN 
Cofinimur I 8.1 

Others 13.5 

Total 11.8 
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Active letting activity and solid tenants 

Focus on high signature tenants 

54,500m² let  (9m 2013)   

Master tenant 
Share in 

contractual rents 

AB Inbev 13.4% 

Belgian Public sector 12.7% 

Korian 8.6% 

Medica (1) 8.6% 

Armonea 8.4% 

TOP 5 tenants 51.6% 

Axa Belgium 5.1% 

International public sector 4.6% 

ORPEA 4.1% 

MAAF 3.5% 

Senior Assist 3.0% 

TOP 10 tenants 71.9% 

TOP 20 tenants 81.7% 

Others 18.3% 

Total 100.0% 

Lettings 
 16,055m²    

Renegotiations 
 10,826 m²   

Extensions 
 27,585m²    

Leasing Activity (in m2) 

70% of rental income is guaranteed until 2018 

Immobrew Group 

Others (Nursing 
Homes) 

Armonea 

SLG/MEDICA 

Buildings Agency 

MAAF 

 (Offices + Others) 

European Union 

Korian Group 
Axa Group 
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Guaranteed Revenues (2013- 2031+)                                                  
 

(1) Medica acquired Senior Living Group in July 2013 

LFL rental growth at 1.8% 
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2. Office Segment 

Park Lane - Diegem (B) 
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Brussels office market indicators 
Brussels office market  is driven by public authorities 

  2012 Q3 2013 

Office stock 13.128.753 m² 12.998.734 m² 

Gross Take-up 427.414 m² 265.458 m² 

Vacancy rate 11,10% 11,00% 

(Expected) project completions 44.077 m² 40.000 m² 

Prime rent 285 euro/m² 285 euro/m² 

Prime yield (3/6/9 year leases) 6,25% 6,25% 

Interest rate (OLO-10years) 2,04% 2,59% 

 Source : CBRE  

Office reconversion into alternative use 
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Office Portfolio  

40% located in CBD & Leopold Districts 36% rented to public authorities 

Cofinimmo office occupancy rate vs. 

Brussels office market occupancy rate 
  TOP 5 TENANTS 

  (as at 30.09.2013) 

  1. Belgian Public Sector 

  2. International Public Sector 

  3. AXA Belgium 

  4. IBM BELGIUM 

  5. RTL BELGIUM 

Central 
Business 

District 20.4% 

Leopold/Louise 
district 19.8% 

Decentralised 
39.0% 

Periphery & 
Satellites 9.4% 

Antwerp 4.1% 

Other regions 
7.3% Belgian public 

sector 25.7% 

Information 
Technology 8.3% 

Insurance sector 
15.7% 

International 
public sector 

9.8% 

Others 22.4% 

Pharmaceuticals 
5.0% 

Retail 2.0% 

Telecom 2.0% 
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Five challenges in the office portfolio 

15% of office 

portfolio  

 (in fair value)  

Asset Location Acquisition Surface (in m²) Project 

Souverain 23- 25 Decentralised 2001 56,800 
Renovation/reconversion into 

residential 

Livingstone I CBD 2002 17,000 Reconversion into residential 

Livingstone II CBD 2002 17,000  Renovation of offices 

Woluwe 34 Decentralised 1996 7,000 Reconversion into residential 

Science 15 CBD 2001 20,000 Renovation of offices 

For the remaining 85% of the portfolio, day-to-day management 
with stable occupancy rate at 91.5% and average lease maturity of 7.0 years  


